
IOWA
Municipal Bonds
' Wt t$tt Bonit of the falkulnt
munlclpalitlts in that Stale.

Tama
. Corning
Clarion

WayneCounty
Marshall County
Palo Alto County

Dickinson County
Solon Ind. Sch. Dist.

Waukee Ind. Sch.Dist.
' Wheatlandlnd.Sch.Dist.
WestUbertylnd. Sch.Dist.

Atk Sot Circular S--

Remick,Hodges&Co.
i Mtmbert Stw York Stock Kienanat

14 WALL ST., NEW TOIlIt
CorreopondcnU

R. f-- Day & Co. Boston

March
hrestment Suggestions

Our current eerier! circular
of sound investment bonds
offers

1 Variety of iumt
I Dirershy of Buturitks
S Breadth of ssarkett

National and Savings Banks,
Trustees and individuals will
find issues sdspted to their
specific requirements.

Yielding 2.00 to 9.00
Send for circular AD-lO- i.

TheNationalGty
Company

Natlsaal Ckr Bank Boflcliiis;
NawYork

Stocks & Bonds
of

RAILROAD. INDUSTRIAL AND
PUBLIC UTILITY CO.'S

it may be purchased through lis
" outright for cash or on conserv-

ative margin. Complete facilities
for the careful execution of all
Investment or brokerage busi-
ness, whether In

ODD LOTS

100 SHARES
Detailed reports will be prepared
on any security or suggestions
for a careful investment of your .
funds furnished on request.

Wrttt or Hit C-- 2 oj "Imulmenl Suittstlem."

Membera of
Naw York Stock Exchange

I 42 Broadway, New York

5 For All
to Conservative
8 Investors

Recommendations of such

Investments now available.

LUt "C" furnUhed upon requett

WlftcamTroiti&CoIemm

Investment Securities

60 WALL ST., NEW YORK

DICK, GREGORY & CO.

BONDS

NTW TOKK HARTFORD

RenskorfyLyon&Co.
f.Vw York Stork Kichnnar

,Vm York Cotton Itichanot
membersi ( unqa noma u v mar

AMxiat Member lAterpoot
v Cotton Arxociatton

33 New Street New York

STANDARD
WE WILL 11JY Q IVE MILL SELL

M Atlantic Iter.
fit ('hr.rlir'lMi Mf.

AO Lurrku I1. I,,
.VI
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CARL H. PFORZHEIMER ftCCt
I'horfi 4ii ' .' J I ISiar.. 25 Ilroaii St., N, Y

Cartdlmi Timer A I.I. Com.
Culnmdu Tower Com, & Tfil.
tYilrml I tlUtles Cniii. I'M.
t'rdrml 1.1. Tnsc. Coin, ft Tfd.
Nil States Timer I'M. ft Com.
Kuni.ua Clly Ittvay. Com.

FREDERIC H. HATCH & GO.
Thnne flroad 5140. SO llroad St., New York
Priialn tilephone lo Ihi.ton ami Phllarielphls

Oil City Crude Oil Market.
On. CITY. Pa.. Marrh 6. Credit l,lnis.
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FINANCIAL NEWS '

, AND COMMENT

Stocks Contlnne Up in Bronlcr
JIarkct, With Public Buy-

ing Heavier.

SALES ABOUT 1,000,0()0

Steel, Copper and Shipping
Shares in Demand, Based

on Bright Frospccts.

Tho public Is txginnlnK to exhibit a
decided disposition to como Into the
stock market. If the public had shown
the same disposition a month or more
ago It would have been nblo to obtain
the Industrial stocks at prices ranging
from 8 to 20 points below the prevail-
ing levels and tlio railroad stocks
on a basis of 2 to 6 points under that
loported In ycstcrday'B Stock Exchange
operations. The public, however, sel-
dom conies Into the market when prices
are very cheap, and even now the out-
side Interest In speculation Is light In
proportion to the volume of business
ttlilch Is reported for tho account of
Wall Street. Nevertheless, tho outside
element apparently Is belnir attracted
by the consistent strength shown at the

'moment and by the bullish advices which
It Is receiving from commission houses.

Transactions yesterday were In the
neighborhood of 1.000,000 shares, the
total being heavier than on any day
slnco February 6. The expansion In
the business, however, was confined
In great part to dealings In tho Indus-
trial Issues, chiefly tho steel and copper
shares and tho shipping stocks, which
mado noteworthy Improvement, with
Atlantic, Quit and West Indies gaining
6 points and Mercantile Marine preferred
upward of 4 points.

Buying of tho Marine stocks naturally
was encouraged by the confident expec
tation that tho IVesIdent would Imme-
diately give an order providing for tho
arming- - of merchant vessels, while the
Increased activity In the copper and steel
Issues was based upon a fuller realiza-
tion of the strength of underlying con-
ditions In the metal trade, and the ex-

pectation that the forward movement
now under way In the volumeof orders
for steel and copper would run on for
months to come.

It Is noteworthy that notwithstanding
tho relatively poor transportation faclll
ties of recent weeks the steel companies
have been able to operato their plants
on the basis of almost full capacity and
that despite the uncertainty In tho Inter
national situation orders for new steel
products, both for home and foreign nc
count, have been well up to tho standard
set In the closing months of 1916, when
the production and earnings of the big
concerns were heavier than ever before
In the history of the steel trade In this
country.

It la generally believed In trade circles
that tho earnings of the United States
Steel Corporation In tho current quarter
will run close to tho big return of the
December quarter.. And It Is. believed
also that the earnings of the prominent
copper producing corporations will be on
a par with the best recorded In the pros-
perous season of 1910. Demand for cop-
per for the third quarter of tho present
year Is heavier, while It Is practically
Impossible to obtain any of the metal In
large amounts fur nearby delivery.

1'rlcea for both copper and steel are
being maintained at the high levels re-

cently established, and In the greater
number of Industrial lines where profits
have been so heavy thire Is no Indication
of an immediate reduction In those profits
because of any change In price schedules.

Iteports from various manufacturing
centres are unusually bulll.-l-i. There ap-
pears to bo no uneasiness becauso of tho
probability of the entrance of the United
States Into the war, this lack of anxiety
doubtless being based In great part upon
the confidence shown In banking circles
over tho outlook and tho willingness of
bankers to encourage the theory that
oven with war tho economic position of
tho country will not bo weakened. Tills
attitude of the bankars has become moro
pronounced In recent days, nnd It Is findi-
ng1 reflection In the market for securi-
ties, although so far It has failed to
awaken an active Investment demand.

Commission houses reported an excel,
lent class of speculative buying througn-ou- t

the list of prominent Industrials,
adding that a sizable proportion of the
dealings represented actual cash opera
tions, tne latter being pronounced In
United States Steel and In some of the

war Issues. Tho railroad stocks
wero neglected. Sentiment was Inclined
to view the outlook In Washington as
promising, and tho fact that thero was a
certain amount of buying by houses with
Washington connections created the In
ference that some big people were basing
their operations wholly upon their In-
formation from the capital.

There was no material change In the
money market, rates both for call nnd
time accommodation remaining at the
range of tho preceding day notwith-
standing an Increased demand from com-
mission houses Incident to tho expansion
In speculation In the Stock Exchange. It
was believed, however. In well Informed
quarters that with any 'large Increases
n stock market operations money would

move to better levels, particularly In
view of tho requirements of tho Oovern-men- t,

which must be heavy, even if tho
country should not become Involved In
tho European war.

MISCELLANEOUS SECURITIES.

American Chicle
American Chicle pf....
American Urupho
American Urapho pf....
American Typefounders.
American Typefounders Df...
Atlas Portland Cement ,.
Auto alca
uarnnart iiroa lit K
narnhart Itros & B 2d of
Hush Tinnlnal pf
llordcnV Condensed Milk. . .

Ilorden'a Condensed Milk Df
Celluloid
en ds Kostaurant
Chllds lleataurant p(
Crocker Wheeler
Crocker wheeler pr
Del. Ijicit it west coal
(leneral Haklng Co
tleneral llaklnar Co pr
tlray Nat Telautograph
Hocking valley Products
International Halt
Intfrnatlonai Halt pr
Michlcan Limestone
Michigan Limestone pf
Midwest uenninK co
New Jersey zinc, new stotK.,
Otis Elevator
ntt nf

1 helps Dodge A Co
Pratt & wnitney pr
Itcmlngton Typewriter
Hemlngton Typewriter 1st pf
Iternlngton Typewriter Sd pf,
Hoyal linking Powder nf,.,,
Hnfctv Car Heat A Lighting.
Plnger waniwaciurinv , , ,

Tide wulir Ull
Wappler Kite
wappier r.teo pi

nid.
Am Brass .305
Atlas
Atlas Pow nf.ioo
nab & Wit. .111
nitst l.E VI). 00
Illiss iKWl pf 73
Can F F ..IIS
Can F F pf SI
Can Exp .. ,4o0
Can Exp pf. .104
Can lit

Stl... )
Carl 811 1 of. 13

Bid.
BO

7
no
no

10
?o
43

. 75c
. 90
. 7S
. 87
.10!)
.101
.IS2
. tl
. !
. 84
.100
.160

'. is

iw
.103
. 24
. 19
.10
.33
. 60
. SK

.300

.103
17
SI
4nt4

.10!

. 7

.130
.200
. 4

61
si

its
14.1

43
63
It

1.S0
113

80
tit

111
100

is
103

93
105
170

3

IS
8

eo
lo-- i

27
,52
342

3
DO

310
10S

IS
13
49

104
100
338
210

99

STEEL ASH ORDNANCE STOCKS.

powaer.ut

Westing,
Carbon

Asked.

Ask. nid. Ask
Sltinu p I' new.tK 33
160!D I' V dMDll01 1U4
1021 Kmp Stl ft I. 30 3.',
K2 Emp S A I pf M 70
two Hero Poader.JSO 2

711 Here Pow pt.lll n
ll5lHnpkln-- ... 10 i
..lllopklns-- pf. 30 43

CWlMllliken Mr pf 30 40
HOlNlIes.lIP ..,,173 171
130lNlles-lM- ' PI..10S no
tOIScovIll Mtr..i:80

joo'Thomaa Iron. 20 27

Day's Rules 054,900
icar 10 dale

--Closing.
Bid. Ask.
10
30 U

7U
7

27W
86
92

100?
45

10&
OS

11614
9S
12H
64
26U
20
r.4U
72

104
8

60
100
112
100M

95V4
9K14
64

uon
125
208

G2

97
45
84 T4
38
67

101
99
14

104

114
112

B4

75
72

139
116

67
9

90
120

49N,
24
56

154
92

113
39
5S

100
116

11
36
81

118

3S
23
62 U
48
43
65
87

124
119

22
103

66
165

43 U
89
12
31

132c i

19
63
26
39
31
65
34

164
114

89
66
SX

113
36?,
43

113

'102

15
40
42

97
97
66
21
47

115"

19
6S
40

65
70

5

,

71
35
62

ssu
41

102
11
29

67
3t
96
26

96
437;
23

127
66

102103

99
23
54
94
47

99T:i01

30
r.i
97 iso;
93

14
63

45
92
27
68

15

54

81
100

47
78
18

20
124

C1T4
no
66

110

114
21
OS

32
7
7'.i

27 Hi
S6!
93

45

68
118
101

12
65
26
20
64
72

106
8

61
100

100
96
96
65

126
08
62
98
46
85
39
69

102

104

140

115',,

120

1

99
15

114
61
75
73

10
95

49
24
07

154
92

40
59

101

12
37

3S5,
24
62
49
43
US
92

125
120t;

22 7i

104
60

43--

90
14
32

!134c
' 21

0
55
26
40
32
67
34

166
114

89
67
89

113
37
44

116 118
101 102
101
60 I 60

39

83

56
125

107

10S

116

142

103

111

101

228

134

142

108

107

112

111

115

117

120

115

115

15
41
43
40
98
98
66
21TA
47

117
84
20
68
41

126
65

28 28
77 77

57
3

36
65

108
88
41

no
104

11
29

119
68
34
98
26

145
96
44
23

128
69

52 52
101
100

21
54
95
48

1112

80 80
104 106

63
54

29
20

39

118

30
52

100
S0
94
64
54
15
61
29
20
47
92
28
59

101
15

229
41
64

134
82

100
48
79
20

U43
20

121
62
50
57

109
110
118
115
22
10

Dir.
nt.

1

10

1

10

4
4
8

4
0
4

10
7

8
S
r.

6
6
s

sales
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, March 1917.

. .... . 33,398,000 i)Z,t tl,'J J I

Annual dividend rates are quoted In dollars.

400 Advanco Itumely
200 Advance Ilumoly pf.

1000 Alaska O M . . . .'.
600 Alaska J

6200
600 pf

6200 Am Beet Sugar
100 Am Ak Chem pf

9400 Am Can
300 Am Can pf

4300 Am Car ft P
200 Am Car ft F pf
100 Am Cot Oil pf
200 Am Hide ft Leather. . .

1100 Am Hide & Leather pf
100 Am Tco

6000 Am Linseed Oo
1300 Am Linseed Co pf. ...
4800 Am Locomotive

100 Am Locomotive pf....
100 Am Malt ctfs
100 Am Malt pf ctfs......

9900 Am Smelt
1600 Am Smelt pf
1100 Am Smelt sec A
1200 Am Smelt sec B

200 Am Smelt sec B ctfs..
2400 Am Steel Foundry....

600 Am Sugar
200 Am Tel ft Tel ctfB 1 pd.
buu Am 'rei Tel
100 Am Tobacco

4200 Am Woolen
800 Am Woolen pf
600 Am Writ Paper pf . . .

37900 Anncondn
2200 Am Zinc

100 Am Zinc pf
3300 A, T ft Fo

100 A. T & Fo pf
800 At. B ft A

16200 At, O ft W 1....
2 Bank of Commerce. .

900 Barrett Co
100 Barrett Co pf

9600 Baldwin Locomotlvo.
1600 Bait ft Ohio
325 Bait Ohio pf

2300 Bethlehem Steel
17600 Bethlehem Steel B..,
4100 Bethlehem Steel rtfj cash

600 Brooklyn R T
800 Brunswick Co

20 Buf. R & P
400 Burns Broa

2700 Butte ft Sup
1700 Cnl Pet

600 Cal Pet pf
600 Can Pacific

45300 Cen Leather
100 Cen Leather pf....

4200 Cerro do Pasco. . . .
1100 Chesa & Ohio
400 Chandler Motor. . .
400 Chi ft N W
300 Chi Ot West
200 Chi Gt West pf...

5200 C, M St P
400 C. M & St P pf . . . .
300 Chi, R I ft P ctfs..

1200 Chi. R I P 1 pd.
9000 Chile Copper

12900 Chtno Copper
4600 Col Fuel ft Iron..
5300 Columbia O ft K...

300 Con Ins
100 Cont Can
700 Con Gas of Bait. .

1400 Con Gas
19100 Corn Products

700 Corn Products pf .
22100 Crucible Steel

100 Cuhun Am
17700 Cuba Cane

SOO Cubn Cane pf
100 Denv & B!o Gr. ...
100rvnv ft Rio Gr pf.

82IDetrolt-Edlso- n ...
COOOlDlst Secur

00, Dome Mines.
200 Drlggs-Seabur- y . . .

4700 Krlo
200 Krlo 1 Pf
100 Krle 2 pf....
100 Electric S B
100 (laston W ft W. ..
600 Gen Klec Co

6500 Gen Motor
200 Gen Motor pf
400 Goodrich
400 Granliy Con
500 Gt Nor pf

39900 Gt Nor Ore
300 Greene Copper

1000 Gulf Steel
100 Harvester N J

20 Illinois Central...
400 Illinois Central....

19400 Inspiration Con....
400 lnt Agr Corp
200 lnt Agr Corp pf...

2800 lnt Nickel
11100 lnt Paper

2200 lnt Papor pf
200 lnt Paper pf ctfs..,
200 Interboro Con pf . .
200 Knn City So

22200 Kenneoott
10 Kings Co L ft P..,

6900 Lackawanna Steel.
200 Leo Tire

14800 Lehigh Valley
200Long Islnnd

10Loose-W'l!e- s Bis
20flll,ouls & Nanh...

4 400IMnckny Cob pf . .
4 200 Manhattan Shirt

23900 Marine
43000 Marino pf

10 1600 Maxwell Motor
lOOIMnxwell Motor 1

6 500 Maxwell Motor
5 200 Mnv Deimrtment Stores.
C lOOlMny Dcpartmt Stores

7900 Mexican Petroleum
4700 Miami Copper

200 Minn. St & S M
500 Montnnti Power
300 Mo Pacific ctfs

1000 Mo Pacific w 1

7 2U0INat Biscuit
4 400Nut
4 13200 Nut Enamel ft Stamp. . . .

100 Nat Enamel & Stamp
5500 Nevada Consol

20 300 N Y Air Brake
6 3500 N Y Central

2800 N Y, N H ft H
300 N Y. O ft W
600INorfolk ft Western

5 200'North American ""o

7 2100Northern Pacific
100. Ohio Fuel Supply

2 2700 Ohio Cities Gas
10 300IOwens Bottle Co

6200 Pacific Moll
31 5S0O Pennsylvania R R
6 300IPenplPs Gas

Pf.

pf..

17800 Pittsburg Coal ctfs
100 1'lttshurg Coal pf ctffl....
100 Plttflhiirg Steel pf '.,

3300 Pressed Stoel Car
100 Pressed Steel Car pf

3i 367001 Kny Consol Copper
5 700'ltnllwnv Steel Snrltlg

Sprlntr pf..
17 too Kcptiuiic steei

4 15500, Heading
600 Royal Dutch Co tr ctfs
200'Saxon Motor
SOOlRenboard Air Line

1500 Sloss-Sheffie- ld

1500'Shnttuck
200Ht Louis San Francisco

5 looistutz Motor
C 400 Southern Padtlo

3600 Southern Ry
300 Southern Ry pf.

10 2200 Studobnker
100 Tenn Copper ft Chem..

10 600 Toxoh Co
3 300 Third Avcnuo

5300 Tobacco Products
1500 Tol. St L ft West ctfs..,

Si 4100 Union Pacific
4 200 Union Pacific pf

600 United Cigar Stores....
4 9600 United Alloy
5 lOOlUnlted Drug

100 United Railways Inv pf
2200 United Fruit

500 U S Cast Iron Pipe....
U

5 6600 U Smelting
3 200 II 8 pf

800 u h mmner

v ...

....

S
S

&

ft

&

P S

oi

ft

S
S

8 200 U S Rubber 1 pf
6 152300 U S
71 1100 U S pf

101 Copper

pf..

pf.

pf.

1700 Secur tier Corp....
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100'Unllwnv

18800 Industrial Alcohol...

Smelting

Steel
Steel

20300 Utah

1917.

Lead

Steel

Utah
lOOlVtv Iron. Coal Cost. ...

17
31

7
7

27
86
92

100
44

108
68

116
98
12
62
26
19
63
73

104
8

60
101
112
100

95
94
63

112
46 V.

125
08
52
97
44
84
38
69

102
99
16
98

181
114
114

64
75
73

147
117

17
69

974
90

120
48
24
67

153
89

114
39
69
99

116
12
36
82

119
27
38
23
62
48
43
54
91

125
0
2

102
7

169
4274
90
12
30

132
22
19
5474
26
40
32
67
33

165
114
89
56
89

113
37
44

113
116
102
101

60
15
41
42
39
96
97
67
21
4674

115
83
19
71
40
61

125
65

28
74
56
72
35
62

107
87
41

110
101

29
115

58
33
97
26

145
96
44
23

127
66

103
52

103
100

22
54
95
47

1117
100

7S
105

29
51

100
80
95
63
65
14
63
29
20
47
92
28
58

100
15

229
as
54

7
135

81
99
48
79
20

139
19

lib
60
60
56

108
110
117
114

rilgb.
I est.

17
31

7
7

28
86
98

100
45

108
68

117
98
12
64
26
20
64
73

104
8

60
101
112
100
95
94
65

112
46

126
Z08

62
97
46
86
39
69

102
99
15

105
181
116
114

66
75
73

147
119

19
69
10
90

120
49
24
57

154
93

114
40
59

100
116

12
36
82

119
28

24
63
49

65
91

121
23

549,900

4374

125

103
68 li

169
44
90
12
30

132
22
19
64 74

26
40
32
67
33

165
115

89
56
89

113
38
44

115
116
102
101

61
15
41
42
40
98
97
67
21
47

115
84
19
71
40
61

65

29
77
57
72
36
62

107
89
41

110
103

12
29

115
6S
34
97
26

145
96
44
23

129
66

103
52

104
100
21
54
96
19

1U74
100

80
105
30
51 U

'100
81
95

55
15
64
29
20
47
93
28
58

101
lb

229
40
66

8

135
81

101
48
79
20

143
20

126
62
60
07

108
111

lit

191C.

6374

11KSZ

Low--
eat.
17
31

7
7

27:
86
92

100
44

106
68

116
98
12
62
26
19
5374
71

104
8

60
100
111
100
95
94
63

111
46

125
08
51
97
44
84
38
69

10174
89
14
98

181
114
114

64
75
73

140
116

16
69

9
90

119
48
24
66

153
89

114
39
58
99

115
11
36
81

118
27
38
23
62
48
43
64
91

124
119

22
102

66
169

42
90
12 '.4
30

132
20
19
u4
26
40
32
67
33

164
113

S9
56
89

113
36
44

113
116
102
101
59
15
41
42
39
96
97
67
21
46

115
83
19
68
40
61

125
65

27
73
5674
72
36
62

107
87
40

110
101

1174
29

115
5774
33
97
25

145
96
4374
23

127
66

103
5274

103
100

22
5374
95
4674

11174
100

78
105
29
51

100
80
93
63
55
14
63
29
20
47
92
27
58

100
15

228
39
63

7
134

81
99
4774
79
20

139
19

123
60
50
66

108
110
117
11?

lit

Cloa- -
2
17
31

7
7

27
86
93

100
45

106
68

117
98
12
64
26
20

104
8

50
100
111
100

95
94
65

111
46

126
208

62

1915.
210,790

11J0C390

97
4574
84
38
69

102
99
14

104
181
115
114

54
75
73

140
117

16
69
10
90

120
49
24
56

154
92

114
39
58

100
115

11
36
81

118
28
38
23
62
48
43
55
91

124
119

2274
103

6674
169
43
90
12
30

132
20
19
54
26
40
32
67
33

165
114

89
56
89

113
37
44

114
116
102
101
60
15
41
42
40
98
97
67
21
47

115
83

' 19
68
40
61

125

28
77
57
72
36
62

107
88
41

110
103

1174
29

115
58
34
97
26

145
96
44
23'

128
66

103
62

103
100

24
64
95
47

11174
100

79
105
30
51

100
80
94
63
55
15
63
29
20
47
92
27
58

101
15

229
40
6474

8
134

81
101

48
79
20

14374
20

124
62
50
56

108
110
118
115
22
II

Met
Change.

1

1

.8

'

74

'

i
2
1

i

3

"
6

1
1

"
1

1

1

3
"2

i.i

3
1
1

1

1
2

1

9

1
1

"i

1

1
4

5

"v
'I
V

1

17

1

2
1

1
1

2

"

1

3

1

1

3

74

2
1

1

'

1

1

i

1
1

1

i1

Closing. Wt.
Bid. I Ask. nt. Salts.
.. FT. .. 20
12 12 .. 400
49 49 4 160
25 25 .. 1100
48 49 3 6000
22 23 .. 600
39 40 .. 100
94 94 C 1000
11 16 .. 2200
39 40 .. 900
49 50 4 300
34 34 3 1700
64 65 .. 2700

142 144 8 100
63 66 .. 200

Odd lota.
Where a

Vulcan Dettn .....
Wabash
Wabash A..
Wabash B..
Westlnghouso Eleo
Western Maryland .......
Western (Maryland pf...
Western Union Tel......
Wheeling; A Lake Erie..
Wheeling ft Lake Erie
wnuo Motor
Willys-Overlan- d

Wilson A
Woolworth, F-
Worthlngton Pump B.

0" follows quotation Indicates bid or offer for ton hare

GOSSIP OF WALL STREET.

Improvement la Prieea.
Since the low points recorded in Feb

ruary thero has been gradual apprecia
tion in stock market prices, which the
professional clement Is pleased to call
creeping bull speculation. Tho advance

been relatively slow, It has car-
ried market values, nevertheless, to sub-
stantial advances, although In the
greater number of Issues prevailing quo-
tations may be said still to be under
the actual Investment value of the secur-
ities. Tho Improvement, howovor, has
been chiefly In the Industrials, aa will be
seen In tho following list of prominent
stocks taken both from tho Industrial
and railroad groups :

APPROXIMATE ADVANCE.
INDUSTRIALS.

Am Car ft Fair..
Am liOeomotlTe.... 11

Am Smelting t
Am Sugar Ref "

Anaconda Copper... 15

At, OlUf ft W I
Central Leather..
Crucible Steel...

Atchison .
Baltimore ft Ohio..
Canadian Padflc...
dies ft Ohio
Chicago ft N W...
Chic. M ft St Faul

14

. 171

2

.

pf
pf

... ,

pf

,.. .
Co

W
pf

a It a

a
nas out

Inspiration Copper.. 11
Kenneoott Copper... t
.Mercantile Marine.. 10
Mercan Marina pf.. 13
Kepublie steel 21

Utah Copper 17
V 8 Steel 12
Weattnthouae 4

RAILS
New IT&Ten I
New York Central.. 6
Norfolk ft West 3
Reading 6
Southern Padflc.. .. a
Union Padflc 4

Scrr Haven Earnings.
Although operating expenses of the

New Haven In January showed a sub-
stantial Increase, a fair proportion of
tho gain In operating revenues was re-
flected In railway operating Income,
which wan 1306,000 heavier than In the
corresponding month In 1916. Results of
the first month of the year do not pro-
vide a fair indication of any railroad's
earning power, and the fact therefore
that the New Haven was able In Janu-
ary to report an Increase In railway
operating revenues of moro than $708,- -
noo and net corporate Income of 1249,- -
568, as compared with a deficit of moro
than that amount In the same time last
year certainly will bring comfort to
thoso persons who bellevo In New
Haven's futuro nnd perhaps even to
thoso pessimists who have been trying to
tnlk the property Into receivers' hands.
For seven months of the fiscal year the
company's net corporate Income totals
$4,795,638, as compared with $3,040,434
In the corresponding period in 1915-1- 6,

tho figures being compiled after the de-

duction of Interest charges Htul rentals.
Tho New Haven tho Cen-

tral New England und the Ontario and
Western, are doing moderately well, but
the same thing may not be said of the
companies the stock of which either Is
In the hands of trustees or wholly In
the hands of the New Haven, In so far
as January results are concerned. The
New Haven will be far better off when
It no longer Is Interested In the side
Issues which n former management
wished upon It.

I.ehltch Valley Down.
Weakness In l.ihlgh Valley, which car-

ried tho price of the issue to a new low
level for the year, accompanied reports
on tho lloor of tho exchango of a reduc-
tion In the dividend. There was no con-

firmation of the report in official quar-
ters, and notwithstanding tho relatively
poor showing of net earnings In the com.
pany'a January report the Idea was not
entertained In many quarters that the
disbursement to tho stockholders would
be changed from the present 10 per cent,
basis. It wim said, however. In certain
circles that In view of tho company's In-

tensive development plans for the cur-
rent year, which will Involve tho ex-

penditure of moro than $5,000,000. the
directors might possibly consider a prop-
osition to make a smaller payment on
the fctock.

Everything; Bat the Sqnral.
In tho opinion of the late Philip D.

Armour, and an opinion which has since
become a classic. It Is tho business of
the packer to utilize every part of a hog
but the squeal and to pell the squeal If
possible. Wilson A Co. evidently have
taken the epigram for their slogan, for
In tho annual repot t of the newly re-

organized 1 nnd named company half a
hundred products are outlined and
stresa la laid on the fact that plans are
under way for the further development
of live stock byproducts. Probably this
Is one of tho reasons why Wllnon & Co.
handled 30 per cent, more cattlo and hogs
In 1916 than In 1915 and why the bal-
ance sheet shows net profits for the year
of $3,710,358.

Demand From Ohio,

The usual demand from Ohio Investors
for tax exempt securities In that State
began to be reflected In the stock ex-

change yesterday. Stocks of corpora-
tions having property in Ohio aro ex-

empt from taxation there, and for this
reason commission houses reported a
good demand for United Alloy Steel,
which at one time In the session showed
a gain of one point. Chandler Mwtor
stock Is another Issue which Is exempt
from tnxatlon In Ohio. It rose 2 points,
but thero was little trading in It
Trnnstie-WIUIam- s Steel Forging was
strong alto for tho same reason. Tax
day In Ohio falls In April nnd heretofore
has resulted In substantial nbsorptlon
oC tax exempt etocks there,

Bethlehem Stork Taken.
While the exact flirures had not been

compiled up to lalo yesterday after-
noon, persons In a position to know de-

clared that the $15,000,000 of llethlehcm
Steel Corporation new common stock
known as class It and ofTered to stock-
holders at par had been fully subscribed
Class B common shares were extrctneh
active In tho stock exchange and ad-

vanced more than a point. Yesterday
was the last day shareholders hud the
right to sublet Ibe to tho now stock nnd
subscriptions received ere tho heaviest
for any one day. reflecting perhaps the
magnetism of advancing prices.

Mannfartnrlng Preparedness.
One paragraph stands out prominently

In tho annual report to stockholders of
William II. Wood, president of the
American Woolen Company. It contains
the Information that the unfilled

on the books amounts to moro than
$52,000,000, and that "the needs of the
company for the coming season have
been nntlolpated by securing advance
supplies." These advance supplies, 1111

which the American Woolen Comnanv
may operate while wool advances 30
to 65 per cent, and dyestuffs even more,
arc enumerated In the list of assets nt
$23,535,782 111 wool nnd fabrics, raw
wrought and In procci-s- , and $1,100,000
of wool curried under the sterling ami
Federal credits to anticipate mill ro
qulrements. This appears to be 0110
time at least when foresight has equalled
ninasigni, iinu 11 is an example of In
dustt-la- ! preparedness that must be cratlfjlng In the cxlremo to American
woolen security homers.

Copper Proflts to linn On,
Tho remarkable conditions In the cop.

per trade In 1916 promise to run 011
throughout the current year, with the nei
profits of the copper producing com
panies in me next sight months aven in
Musi of the record bnakiBg raiulU r.

7
12
49
25
60
22
89
94
14
39
49
34
63

142
55

142
55T63

ported last year. There la no sugges-
tion readjustment copper metal
prices to lower basis and no Indication

letup home and foreign demand,
which already has contracted for most

the production the mines 'far Into
the second half 1917. Production is
heavy. Anaconda, for Instance, reports
an output In January and February,
more than 63,000,000 pounds as com-
pared with 46,500,000 pounds In the cor-
responding time In 1916, notwithstanding
tho early winter months wero not par-
ticularly favorable to extended mlno

SHORT TERM NOTES.

Security.
Am Cotton Oil..
Am Telc Tel...
Am Thrtimd Cn. .

4

49

89

1

49

a
a

Bethlehem Steel Co.t
nrmzu i.i ir ivi . .0- -.

Bklrn Rapid T Co.. 5
Canadian Nor Ry, .(
Canadian Nor Ry. .
Canadian Nor Ry.
Canadian Pac

HurQ It.K...4
A Wind It R..f'nttnn Am Hm.p

Krle Railroad April
FedSug Co. . . .8 Jan.
Krneral Kubber co.8
() Trunk Ryot Can.1n Trunk of Can.8
Hocking Val Ry....8
Int'l Harvester Co.. sr.
Kansas City . .
Kan City Term
Kan City Term
Missouri Pae Hy. .
MonTram.. P Co..
MontanA Wright. .8 Dec.
New .

n iiinniinOtis F.levator . ,9 April
Pennsylvania 18,'2t

n J ,s
Arms u h u.

United Fruit ..8
Utah Becurltlm Cor.8
Wabash Railroad.. .4
Wrath E 8

i inc vo.iv,
Uoverament and Municipal.

Rate. Bid.AaVed.
Argentine Oov't . .9 17 iArgentine Oov't . . .9
Argentine (It atert..6
City or Hord'x, ,

Cltyof Lyons. Fr..
Cltyot Montreal.. .8
City of Montreal... 8
Dominion of .
Dominion of . s
Dominion of Can. , .8
Italian Oov't
Newfoundland Q't..8
Notwst CloT't
Norway Oov't . . . . 8
Prov of Quebec ... .8
Kenuhllrof China, .f.

2.'24

ioror

Dec.

Can.
Can.

ltepubtlcof France. Itnusof
uovernmt ..' 31

Russian Oov't . . . Feb.
Russian Oov't July 10,'I9
Switzerland Oov't.
.Nwitierland t . . 8

United of O R.S'i Sept.
United of O Il.sr.
United KlngofO.il Feb.

Dollars franca.
t Dollars 1,000 rubles.

NEW YORK BANK STOCKS.

America .

Atlantic.
Kich ...

Battery
Bowery 290
Bryant Pk.,.100

i UronY at.
IliltclLl D
Cliaao . .

P. .

Chi.lMja

840

343

Chemical . . .
Clt
City
CoalA Ir .
commerce.
Colonial. . .
Columbia.

cosmopolitan
East River

IV
Fmh
Fifth Ave. .

First Nat.
(lardrld ..
OlT-Al- . . .

Herman E .

Ocrmanla 11
(lutham N .
Greenwich.

90

480

st
0

1M
.250

.ISO
1.10

37J

310

TUCST SURETY COMPANIES

Alliance . 70

Surety..
su

liankora, . . .
bond A Mtg..283
nroaaway .
Brooklyn.
Central..
Columbia. .
Commercial,
Kinplre
hrjultame.

. .
Franklin. .
ku on . .

Fidelity...
tluaranty
Hamilton.
HudMMi

.

lawyers M

775

101

340
.
.
.

.
.

.

. .140
.

49
25 25
60
22 22

39
94 94

14
40
60
36 34
65 63

142

Hy ,0;
Chi
Chi

Mfg

Kxch

49

16

65

58

of of

of In

of of

of

Rate. Due. I
8 Nov.

,4H Feb.
1 lsis

ti 1117
1930

Ry

Hi.
Ry
Ry

Bid. Asked.

..180

P...

80
193
270

190
140

Allied.
73

143

190

480

273

aso

i, t

July
Sept.
July I0.MT

18

July
Sept.

.44

142

Nov.

July
Mar.

Apm

Dec.
Nov.
Aug.
Not.

Nov.
July
June
Anrll 1917

Kng Kav .'! May 1917
n..iw May

Co.
4HT. June

itiv
nem .itCo..

Co.
ucp Arms

100 100'

FT.
.f,
,6.

f,
8.

ov.
Sr. 'ill

e!i

iov
King
King

8t4
per 1.000
per

Am .240
.180

Ex.
.390

Cen N.. .188

.198

Flf
Nat

Kli

T..
Co

878

192

,243

48S

180

323
342

1000

.220

Bid.

.133
Astor

.432

.iu

Tr.

.900

.Jno

288

.470
2.VI

.273

.203

.447

.283

.940
..133

19

1917

IM
24J

420
170
170
too
335
238
123
400
193
498
203
183

333
348
100

1023

390
800

323

800
480
278

910
790
910

290
350

380
288

459

143

187

Fen.
1919
1918
1917

10.'

l2i
1917
tvis

Ref

4800

Air

1911

1919
1917
1911
1917

iooi

1921
1917

1919

Mar.
Feb.

eU

I00H
Mar.

1S.'20
94H

Nov.
Dec.
May
Aug.
April
Doc.

Oct.
April

1,'tS
I.'IT
l.'2l
1.'23

Russian

Mar. 1,'H

Peb.

Chat

Com

Rty

1,'18

Hanover.
ImA Trad.
Irving Nat..
Liberty
Lincoln
Manbt
MechA
Market

n
MctropoUj.
Mutual.
Merrltantft.
New Neth'ds.218

County..
Park

Peoples.

Sherman
Fea board
Second.
Stale.

Ward.
Union
nasn
West Side.
Yorkvtllo.

AND

Klnus

Metro

Law
Lincoln
Manu
Metrpol
Mtge
MutTof W..I23

Surety..
YI.I 965

York
NYTttle
Peoples 2M
Oueena
Realty Asso,,

Un

Wcstrhter.
WA BTA MI73

STANDARD OH ISSUES.

March
Asked,

n Oil....
Atlaiitlu Refining

Httckeye llpe line....
Chose brough Com
Colonial
Continental Oil COO

Crewent Pirm Line....
Cumberland Pipe
I'.urrka Line
tiiilena-Sljna- l Oil pf,,
flalenaSlgnal Oil
Illinois Lino
Indiana Pipe 105
International Petrol.,.
National Transit 18
New York Transit.. 213
Northern Line....

Rio
Penn Mex Fuel
Ilerce Oil
Prairie Oil
Pnurlo Pipe Line
Solar Refining
Southern Pipe line... sr.
South Oil

Weat Penna Pipe
Standard Oil Cal....
standard Oil Ind....
Standard Oil Kan...
standard Oil of Ky....
Standard Neb...
Standard Oil
Standard )
Standard Oil Ohio..
Swan & Finch ico
Union Tank Line
Vacuum
Washington
Stan O Subs bloo'MflV)
Stan on".233iS

RAILWAY EQUIPMENT BONDS.

Ojioted a percentage
rsme. Mstuntr,

I'.sltlmore Ohio
Luff, Itnrh Pitts.,. .1917.30
Csnadlan Northern. ..1917.58
Canadian Pacific
Chesapeake ft Ohio.,.
Chicago ft Northwstn, 1917-2-

Chi, Rock I ft Psrinc.1917
Chlrago.. L ft 01917
Clere, Ctn. Co L1917-2-

Cuba nallrnad 1917-2-

lielsnsrr Hudson. ,1922
F.rle Railroad 1917-2-

llrnnd 191724
llllMils Central
l.oulsrllle Ntsli.,,,1917
Mlrhlisn Ccntrsl 1917.30

Kansas Tens. ,1917-2-

Missouri Pacific 1917-2-

MnMIe ft Ohio
New Cent ,,1317-2-

Norfolk ft Western.. .1917-2-

New York, 1I.1917-2-

St Southwestern.
Seahoara Line,.
Southern Pacific..,,,
Southern Itatlwaj..

12

6
49
22
39

40
60

-- - .
-- .

of

Feb. ls.'ta 101ll. ..IB ,fti,t2

Co
nil

4

May 100V4
15.'23 90 97

May 1920 9lH PH
1917 10O

M tlii

. 15.'
Mst n'C 100W
May 07J4". MM" I
Not. 94'i

Oct.
July

Feb.

l.'to
I.'IT

IS,'17
1,'I9

15.'I7
1. It
I, '20

18

1.
lt.'JJ

T

l.'SO

1,'ts
1.'19

t

Oct.

Due.

Mar.

l.'IO
04V

1001i

Ml IOOW

9S4

190

1918
Dec.

.6.

4300

Am

97l(

1288 tsro
os'I

991 100W

9!H 98'i

Bid. Asked.
Maniman N..235 243

. . . .700
. .913

.313
978
823

Co .

M
F

.

1

99
08 98

94
-- 110

N YN R .400
N Y

838
Padflc 270

. 225
Produce Etc
Public . . .230

120

.

. .
3d

Kx.
his.

.

T

..393

..100

...188

Bld.Asked

Cltl. .113
390

Bond. ..too

Nat .317
N A T.
New T. 600

Ins.. 92

Co
04

Title OA T.
Union

..1000
MA T.

I.. 75
ISO

Bid
10i 17

100 lino
4ro
104

Mfg, 4T
Oil iO

Line. 180
Pipe 213

139
184

I1iei 23s
Line

12

Pipe 100
Ohio Oil

f.4

);:
ft Oat 810

331
40)

Penn X!7
So L 101

of 303
of 7fi

of r,00

7:3
Oil of t,K

of N J... r,c
Oil of N Y..

of 470

:2
Oil 417

Oil .13

"en
O Old St "all

en basis

ft 1917-2-

A

1917 28
1917-2-

27
St N 24

ft St

ft

Trunk
1917-2-

ft 23

A

1917-2-

York l,
N II ft

I.

14

34

Jan.

1918

1920

1919

1

K
1

mow

100l

1918
Sept.

1918

TA

,.1917-2-

,1917.26
,1917-2-

.1917-2-

t

.

. .

"SOO

.

. .

States.
.

.

.

2
3
1

a

,1

W

15 'M

0411
944
v. IUU

9.97
97

lot
102 100
081. 100

9ty
iron

.228
313

.253
182

.290
.173
,250

A..

.195

440

120

430

Mn,

.273

.380

US .430

200
240
130

415
110
131
183

383
S73

128 130
190

too
110
133
222
980
C10

99

an

303

1020
437

S5
140
ISO

March i.
Hid Asked.

16N 17
1040 im)

IM 4V lot
10s lnj jo-- ;
4"nl 420 M
70 M 70

C10 00 10
43 St 42

140 1 111)

1.0 215 220
144 122 113
let im i

42 237 211
109 103 107

12 12'i 12
13 18 19

220 IIS 220
10.'. 10) 10)
S4 8S8 S32
It ft C7

134 13 IJIJ
818 605 cn
3U S20 S.M
410 8 4',
208 y4 Tin
SS2 327 331
113 100 112
SH ys .107
H3 870 S7f
!! &.'" .70
7(0 720 710
COS IX. OV.
CW 0S7 rj
J04 2V9 231
4 4 70 4)0
110 101 im
W K !'

42! 41'. 41
) 30 H

.. lfiffl

.. 2337

lisle. Bid Atked
4 DO 4 25

4H-- 4 61) 4.3J
I'i-- i COO f, Oi

Vs .GJ 4.40
4.03 4 10

4.00
4H-- C.12 4M
6 4.80 4 23
5 4.70 4 49
S t 50 00
4 60 4.20
4'i-- J 4.1B 4

44 f. 00 I W
4ViS 4 43 4.20
f 4.38 4.12
f 4.T-- t 38
5 SH C.oO
5 hM f. 00

4 80 4 it)
4H-- 4 r.-

-,
4 V.

4n 4.: 4 10

44 4 63 4 40
4W-- 4 3) 4 Oi
44-- 6,10 4 SO

! 4.70 4 40

44 1 M 4 25
44-- 4 65 4 50

Compstlng Co. 'a Pronto Increase.
Net profits ef the Computing. Tabulating.

Recording Company for 1916 amounted to
12.168,720 according to the annual report.
After the deduotlon of costs ot mainte-
nance, depreciation and bond Interest the
net Is 11, 206,153 as compared with IO0,-C9- 4

for the previous year. Dividends of
1411,292 were paid and IJM.5C1 was added
to tho previous surplus, erlosjlaa-- lb totalsurplus to IMU.fll.

USTOA

MORE BIDS APPEAR

IN THE BOHD MARKET

Equipment Trnst Certificates
and Mnnicipal Issues in

Better Demand.

VIRGINIA 68 ADVANCE

Prohibition Wave Affects Dis-

tillers Securitic Cor-

poration 5s.

The bond market displayed a better
undertone yesterday, although there was
little Increase In buying reported by the
largo Investment houses. An encourag-

ing development wan furnished In the
appearance of more bidders, Indicating
a rovlval of confldenco among those with
surplus funds. This was particularly
true of municipal Issues and equipment
trust certificates.

Prospective purchasers of the latter
type of Investment had been turning a
deaf ear to offerings, but dealers said
that Investors were Inclined yesterday to
consider prices on short term maturities.

Strength of exchange on Itussla had
a sympathetic Inlluenco on Husslan ex-

ternal bonds. The 5s-wer- e In good In-

quiry and changed hands as high as 97

over the counter, which la more than two
points above tho recent low. The 6s
were nlso purchased In fair volume at
95, two points above the recont bottom
figure.

Improvement has also spread to the
public utilities Issues, and aomo houses
are considering putting out new Issues If
a further betterment In the demand de-

velops. Salesmen of one good sized firm
report that customers have plenty of idle
funds, but are waiting for the Interna,
ttonal situation to clear.

Some Investment houses are recom-
mending to their clients the notes of
thoso companies which are being forced
to put out that form of obligation at thle
time because of tho absence of a demand
for long term bonds, and not because of
depreciated credit.

Tho now notes of the Southern Rail-
way have been purchased by some Indi-
vidual Investors) on tho theory that
rhould there bo Improvement In tho mar-
ket for long term securities It would not
be Improvable for the road to redeom
the notew and Issue the long term bonds
contemplated when the International
crisis arose and the market for bonds
almost disappeared. The notes ure call-
able at 101, bo that they aro considered
by these bankers to bo a good Invest-
ment for yield as well as profit. Roads
putting out notes at this tlmo aro ex-

pected to follow the example of tho Balti-
more and Ohio, which lost year refunded
Its notes through tho sale of long term
bonds.

Foreign Oovernment Issues were Ir-

regular, some being a shade higher and
others lower.

Speculation In Virginia 6a, which ad-

vanced moro than 3 points, was revived
simultaneously with the filing In court
of a motion by tho Attorncy-Ucner- of
West Virginia asking for the dismissal
of an application for a writ of man-
damus sought by Virginia to compel
West Virginia to pay $16,000,000 in
back interest.

Liquidation continued In Dlstlllero
Securities Corporation 6s based on the
wave of prohibition. This company has
found that the consumption of Its prod-
ucts has Increased In States that went
dry owing to the greater amount of
"enso" goods purchased, but laws pro-
hibiting tho dellveranco of liquor by
common carriers nro viewed with appre-
hension by persons owning securities of
the Distillers company.

Convertible securities of copper com-
panies reflected the improved demand
for the stocks Into which they are con-
vertible. Cerro do Pasco lis rose- 3
points, Chile Copper 7 and United
States Smelting 1 point each.

ToUil sales amounted in par value to
$2,019,000, compared with $1,893,000 on
Monday nnd $3,531,000 a week ago.

Quotations on governments and sales
of other bonds follow:

V. S. GOVERNMENT BOND..

2s. registered
2s, coupon .
r.s, recisieren 11.114
3s, coupon IOOVj

3s, ronjxin, 1st! 100
3s, registered. IMS K")

registered 107
4s, coupon , 10ili
2s, Patisma, ii'cistrreil. . flSVj

2s, Pansms, coujion SUt

3s, Panama, registered. .. fsi
3e, Patitms, coupon ?31i

RAILROAD AND OTHER
AmForo He." "s
imkx) .. n513

7000 .. llfiSs
Annlorreiih M
1000.
100.
r.on
.VM

4.niK)
wo. .

4000.
13IKKI
,'.(MI

WW

lfoon
MX)
.1011

win
no,

MM
1000,

MX)
soon

120011
MX)
MM)

MXI
too..

.pa2ia2noo
nai

..oaH

1 ii.v or iw
lrxxi....

. n:i
SOOO ...DMln

Dom Canada ltx)0

MXK)

lt!6
2000 .

mi
2000
inoo .
(XXX)

sid
:XX1 7H5j
.trxxi i)7i..

t'nlmlKlngdro
lemtusitii

IfXX)
MXX) t)H1j

OOOO ()H7u
Iem6h

.170011
imxx),

inoon
IMXX).
II 000.

inoo.
I40OO,
anon
KKX).
MSX).
2000.
10(X)

2(XK)
ftoixj.

nais
nai

.na-S- i

1120
nai
tmia

lli-'-

OS is
lUfN
DUIj

IIVMj

nui4
naij
tiaianaij

..f)-A- j

n:iusonoo

1131

via.

.0712

0714

Jan n (li--

.

. .78U

.

.
4OO0 OH'h
WXI . () 81.

I'll

MXX1,

P7lj
0734

1IHU
9

OH11
9

H8I1

. 08V

.,0811
0RI

..1)811

. 081.
. OHI
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